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VXUIDFHVSHFLDWLRQWRWKHGULYLQJIRUFHIRUFKDUJHWUDQVIHUGXULQJ3(&,QIXUWKHUFRQVLGHUDWLRQRI
WKH VXUIDFH VWRLFKLRPHWU\ LQ HTXLOLEULXP ZLWK JDVHRXV HQYLURQPHQWV WKH UDWLR RI 6U VLJQDO WR
FRPELQHG 6U DQG 7L VLJQDOV UHPDLQV UHODWLYHO\ FRQVWDQW DFURVV ERWK GU\R[LGL]LQJ DQG KXPLG
UHGXFLQJFRQGLWLRQVDVGRHVWKHGLVWULEXWLRQRI6UDQG7LZLWKGHSWK)LJXUH67KLVIXUWKHU
VXSSRUWVex situPHDVXUHPHQWVDIWHUHOHFWURFKHPLFDOO\F\FOLQJZKLFKLQGLFDWH6UUHPDLQVVWDEOH
ZLWKLQWKH6U7L2ILOPLQFRQWDFWZLWK+2DWS+
&RQFOXVLRQV
6U7L2ZDVHSLWD[LDOO\JURZQRQp*HXVLQJ0%(DVDPHDQVWRSURWHFWWKHVXUIDFH
RIWKH*HSKRWRDEVRUEHUGXULQJ3(&PHDVXUHPHQWVLQDTXHRXVS+HOHFWURO\WHDQGPDLQWDLQDQ
HQHUJHWLFDOO\GRZQKLOOSDWKIRUSKRWRJHQHUDWHGHOHFWURQVWRUHDFKWKHVROXWLRQ7KHEDQGDOLJQPHQW
EHWZHHQ 6U7L2 DQG *H LV VXFK WKDW SKRWRH[FLWHG HOHFWURQV FDQ WUDYHO WKURXJKDQP 6U7L2
FDSSLQJ OD\HU DQG UHPDLQ VXIILFLHQWO\ HQHUJHWLF WR UHGXFH +2 DQG HYROYH + JDV LQ WKH +(5
UHDFWLRQ )RU  QP 6U7L2 WKH ILOP EHKDYHV OLNH D EORFNLQJ HOHFWURGH ZLWK ODUJHU FRQWDFW
UHVLVWDQFHDQGPLQLPDOFXUUHQWSDVVHGDWVLPLODURYHUSRWHQWLDOVFRPSDUHGWRWKHQPILOP$W
9YV5+(WKH,3&(IRUQPUHGOLJKWLVaQRWLQJWKDWWKHURXJKQHVVIDFWRURIWKH
HSLWD[LDOILOPDSSURDFKHVRQHDQGQRWDEOHUHIOHFWLYHORVVHVDUHQRWFRQVLGHUHGLQFDOFXODWLRQRIWKH
,3&(7KXVWKHFXUUHQWGHQVLW\ZRXOGEHH[SHFWHGWRLPSURYHZLWKQDQRVWUXFWXULQJ)XUWKHUPRUH
WKH HOHFWURGH LV IUHH RI 3W RU DQ\ RWKHU FDWDO\VW DQG WKXV LWV SUREHG LQWULQVLF DELOLW\ WR VXSSO\
SKRWRH[FLWHGHOHFWURQVWRWKH+(5LVH[SHFWHGWRQRWDEO\LPSURYHXSRQGHSRVLWLRQRIDFRFDWDO\VW


6RPHLQKHUHQW URXJKQHVV RQ WKHQPVFDOHRQ WKH*HVXUIDFH OHDGV WR WKHSUHVHQFHRISLQKROH
GHIHFWVLQWKHQPILOPUHVXOWLQJLQFRUURVLRQDQGILOPGHODPLQDWLRQ)XWXUHGLUHFWLRQVLQFOXGH
/DGRSLQJRIWKH6U7L2ILOPVWRFRQWUROWKHLUFDUULHUFRQFHQWUDWLRQVXFKWKDWWKLFNHUFRQIRUPDO
ILOPVFDQEHHSLWD[LDOO\JURZQDQGPDLQWDLQVXIILFLHQWFRQGXFWLYLW\IRUFKDUJHWUDQVIHU
In situFKDUDFWHUL]DWLRQRIWKH6U7L2p*HKHWHURVWUXFWXUHSURYLGHVLQVLJKW
LQWRWKHVXUIDFHVSHFLDWLRQGXULQJUHDFWLRQFRQGLWLRQV$3;36ZDVXVHGWRFKDUDFWHUL]HWKHVXUIDFH
XQGHUGU\R[LGL]LQJDQGKXPLGUHGXFLQJFRQGLWLRQV,QFRQWUDVWWRWKHGU\2HQYLURQPHQWLQD
KXPLGHQYLURQPHQW6U7L2QRWDEO\GLVVRFLDWHV+2WRIRUP2+VSHFLHV7KLVLQGLFDWHVWKDWGXULQJ
WKH +(5 LQ S+  DTXHRXV HOHFWURO\WH WKH 6U7L2 VXUIDFH OLNHO\ DOVR FRQWDLQV VRPH K\GUR[\O
VSHFLHV)XWXUHGLUHFWLRQVZLOOOLQNWKLVVSHFLDWLRQWRWKHUHVXOWDQWVXUIDFHEDQGEHQGLQJ

$FNQRZOHGJHPHQWV
$3;36 DQG SKRWRHOHFWURFKHPLVWU\ PHDVXUHPHQWV DQG DQDO\VLV ZHUH VXSSRUWHG IRU
.$6E\WKH/LQXV3DXOLQJ'LVWLQJXLVKHG3RVWGRFWRUDO)HOORZVKLSDW3DFLILF1RUWKZHVW1DWLRQDO
/DERUDWRU\311//'5')LOPJURZWKDQGFKDUDFWHUL]DWLRQZDVVXSSRUWHGDW311/E\
WKH86'HSDUWPHQWRI(QHUJ\2IILFHRI6FLHQFH'LYLVLRQRI0DWHULDOV6FLHQFHVDQG(QJLQHHULQJ
XQGHU $ZDUG 1R  7KH 311/ ZRUN ZDV SHUIRUPHG LQ WKH (QYLURQPHQWDO 0ROHFXODU
6FLHQFHV /DERUDWRU\ (06/ D QDWLRQDO VFLHQFH XVHU IDFLOLW\ VSRQVRUHG E\ WKH 'HSDUWPHQW RI
(QHUJ\¶V 2IILFH RI %LRORJLFDO DQG (QYLURQPHQWDO 5HVHDUFK DQG ORFDWHG DW 3DFLILF 1RUWKZHVW
1DWLRQDO/DERUDWRU\311/LVDPXOWLSURJUDPQDWLRQDOODERUDWRU\RSHUDWHGIRU'2(E\%DWWHOOH
67(0((/6PHDVXUHPHQWVZHUHFDUULHGRXWDWWKH6XSHU67(0/DERUDWRU\WKH8.1DWLRQDO
5HVHDUFK)DFLOLW\IRU$GYDQFHG(OHFWURQ0LFURVFRS\ZKLFKLVVXSSRUWHGE\WKH(QJLQHHULQJDQG
3K\VLFDO6FLHQFHV5HVHDUFK&RXQFLO(365&7KLVUHVHDUFKXVHGUHVRXUFHVRIWKH$GYDQFHG/LJKW
6RXUFHZKLFKLVD'2(2IILFHRI6FLHQFH8VHU)DFLOLW\XQGHUFRQWUDFWQR'($&&+
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